








(Does the Public Offering of Parent and Subsidiary Companies Distort the Market?)






This paper is a companion paper to “Publicly Listed Parent/Subsidiary Pairs:
Benchmarking to TOPIX and Market Distortion,” by the same authors. The purpose of
this separate piece is to give a more intuitive and non-mathematical illustration of the
structure of the model, its assumptions, and conclusions. We also discuss the situations
in more detail regarding the public offerings of subsidiary companies in today’s
Japanese equity market.
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೔ຊاۀͷ࣌Ձ૯ֹୈ 1 Ґ͸ NTT υίϞͰ TOPIX ͷ 6.45ˋΛ઎ΊΔɻଞʹηϒϯΠϨ
ϒϯɾδϟύϯʢୈ 5 Ґɺಉ 1.73%ʣ ɺ೔ຊΦϥΫϧʢୈ 13 Ґɺಉ 1.16%ʣ ɺNTT σʔλ
ʢୈ 23 Ґɺಉ 0.72%ʣ ɺদԼ௨৴޻ۀʢୈ 38 Ґɺಉ 0.55%ʣ ɺҏ౻஧ςΫϊαΠΤϯεʢୈ
88 Ґɺಉ 0.25%ʣͳͲͷࢠձࣾ܈͕࣌Ձ૯্ֹҐ 100 ࣾʹإΛฒ΂͍ͯΔɻશମͰ͍͏ͱɺ
TOPIX ʹ઎ΊΔࢠձࣾͷ࣌Ձ૯ֹൺ཰͸ 12.95%ɺ ਌ձࣾ࣋ͪ෼ͷ࣌Ձ૯ֹൺ཰Ͱ΋ 8.17%
Λ઎ΊΔɻ·ͨɺ౦ূʹ͍ͭͯࢢ৔ୈҰ෦Ҏ֎΋ؚΊΔͱɺ1999 ೥ʹ্৔ͨ͠ 73 ࣾͷ͏
ͪ਌ձࣾͷग़ࢿൺ཰͕ 20%Λ௒͑Δاۀ͸ 16 ࣾʹͷ΅Δͱ͍͏ɻ͋Δ͍͸ɺ೔ཱ੡࡞ॴ͸
                                                  
1  ްੜ೥ۚجۚ࿈߹ձʮ೥ۚࢿ࢈ӡ༻ͷجຊํ਑ʯ1996 ೥ 5 ݄ࡦఆɻ




































                                                  
3 2000 ೥ 6 ݄຤࣌఺ɻ໺ଜᨽ݊ۚ༥ݚڀॴௐ΂ɻσʔλΛఏڙ͍͍ͯͨͩͨ͠෱ౢ࿨ࢠ͞Μʹײँ͍ͨ͠ɻ
4  ೔ܦ࢈ۀ৽ฉʮ༗ྗࢠձࣾώϡʔζΛ෼཭ͤΑɻࢠ཭ΕഭΒΕΔ GMʯ1999 ೥ 12 ݄ 10 ೔ɻ
5 Takao Kobayashi and Hiroyuki Yamada, “Publicly Listed Parent/Subsidiary Pairs:
Benchmarking to TOPIX and Market Distortion,” Discussion Paper CIRJE-F-72, Center
for International Research on the Japanese Economy, Faculty of Economics, University









̎ɽϞσϧͷߏ଄ ̎ɽϞσϧͷߏ଄ ̎ɽϞσϧͷߏ଄ ̎ɽϞσϧͷߏ଄
ɹ·ͣɺࢲ͕ͨͪ਌ࢠ্৔ͷ໰୊Λ෼ੳ͢ΔͨΊʹ༻͍ͨϞσϧͷߏ଄ʹ͍ͭͯઆ໌͢Δɻ
ʢ̍ʣגࣜࢢ৔ ʢ̍ʣגࣜࢢ৔ ʢ̍ʣגࣜࢢ৔ ʢ̍ʣגࣜࢢ৔
ຊߘͰݕ౼ΛՃ͍͑ͨୈ̍ͷ໰୊͸ TOPIX ͷޮ཰ੑͰ͋Δɻ ࢢ৔ϙʔτϑΥϦΦͷޮ཰








































































































Ծఆ̍ɽ਌ձࣾ͸อ༗͢ΔࢠձࣾגΛख์͞ͳ͍ɻ Ծఆ̍ɽ਌ձࣾ͸อ༗͢ΔࢠձࣾגΛख์͞ͳ͍ɻ Ծఆ̍ɽ਌ձࣾ͸อ༗͢ΔࢠձࣾגΛख์͞ͳ͍ɻ Ծఆ̍ɽ਌ձࣾ͸อ༗͢ΔࢠձࣾגΛख์͞ͳ͍ɻ
Ծఆ̎ɽ ػؔ౤ࢿՈ͸ର Ծఆ̎ɽ ػؔ౤ࢿՈ͸ର Ծఆ̎ɽ ػؔ౤ࢿՈ͸ର Ծఆ̎ɽ ػؔ౤ࢿՈ͸ର TOPIX TOPIX TOPIX TOPIX ௒աϦλʔϯ͕ੜΈग़͢ޮ༻ͷظ଴஋Λ࠷େԽ͢ΔΞΫ ௒աϦλʔϯ͕ੜΈग़͢ޮ༻ͷظ଴஋Λ࠷େԽ͢ΔΞΫ ௒աϦλʔϯ͕ੜΈग़͢ޮ༻ͷظ଴஋Λ࠷େԽ͢ΔΞΫ ௒աϦλʔϯ͕ੜΈग़͢ޮ༻ͷظ଴஋Λ࠷େԽ͢ΔΞΫ
ςΟϒ ςΟϒ ςΟϒ ςΟϒɾϚωδϟʔͰ͋Δɻ ɾϚωδϟʔͰ͋Δɻ ɾϚωδϟʔͰ͋Δɻ ɾϚωδϟʔͰ͋Δɻ
Ծఆ̏ɽػؔ౤ࢿՈ͸ɺגࣜͷظ຤ਗ਼ࢉՁ஋ʹ͍ͭͯಠࣗͷࢲత৘ใΛ࣋ͭ఺Ͱɺݸਓ Ծఆ̏ɽػؔ౤ࢿՈ͸ɺגࣜͷظ຤ਗ਼ࢉՁ஋ʹ͍ͭͯಠࣗͷࢲత৘ใΛ࣋ͭ఺Ͱɺݸਓ Ծఆ̏ɽػؔ౤ࢿՈ͸ɺגࣜͷظ຤ਗ਼ࢉՁ஋ʹ͍ͭͯಠࣗͷࢲత৘ใΛ࣋ͭ఺Ͱɺݸਓ Ծఆ̏ɽػؔ౤ࢿՈ͸ɺגࣜͷظ຤ਗ਼ࢉՁ஋ʹ͍ͭͯಠࣗͷࢲత৘ใΛ࣋ͭ఺Ͱɺݸਓ
౤ࢿՈΑΓ΋৘ใ༏Ґʹ͋Δɻ ౤ࢿՈΑΓ΋৘ใ༏Ґʹ͋Δɻ ౤ࢿՈΑΓ΋৘ใ༏Ґʹ͋Δɻ ౤ࢿՈΑΓ΋৘ใ༏Ґʹ͋Δɻ


















ϟʔΛධՁ͢ΔࡍͷϕϯνϚʔΫͱͯ͠ TOPIX Λ࠾༻͍ͯ͠Δɻ ͜ͷ׳ߦΛࢧ͑Δཧ࿦͕ɺ
ࢢ৔ϙʔτϑΥϦΦͷޮ཰ੑΛओு͢Δ CAPM Ͱ͋Δ͜ͱ͸ɺݴ͏·Ͱ΋ͳ͍ɻ











































































͍͢ɻݱࡏɺJT ͷൃߦࡁגࣜ૯਺ͷ 3 ෼ͷ̎͸੓෎͕อ༗͍ͯ͠Δ
13ɻ͜ͷ෦෼͸ࢢ৔ʹ
ग़͍ͯͳ͍גࣜͰɺ౤ࢿՈͷखʹ౉Δ͜ͱ͸ͳ͍ɻݴ͍׵͑Δͱɺࢢ৔ʹചΓʹग़͞Εͯ
͍Δג਺͸શମͷ 3 ෼ͷ̍Ͱɺ ͦΕΛߪೖ͢Ε͹౤ࢿՈ͸ JT ͷاۀՁ஋ͷ 3 ෼ͷ̍Λॴ༗
Ͱ͖ΔΘ͚Ͱ͋Δɻ͜Ε͸ɺൃߦࡁג͕ࣜશ෦์ग़͞Ε͍ͯͯͦΕΛߪೖ͢Ε͹ JT ͷاۀ
Ձ஋ͷશମΛॴ༗Ͱ͖Δͱ͍͏ͷͱมΘΒͳ͍ɻJT ͷଆ͔Β͍͑͹ɺશג਺Λࢢ৔ʹग़͠















Ո͕ର TOPIX ௒աϦλʔϯΛ໨ඪʹߦಈ͠Α͏ͱ͢Ε͹ɺ ·ͣࢢ৔ϙʔτϑΥϦΦΛߪೖ
ͯ͠ɺͦͷ্ʹτʔλϧɾϦλʔϯ࠷େԽϙʔτϑΥϦΦΛങ͍଍ͤ͹Α͍ɻ͜͏͢Ε͹ɺ
ػؔ౤ࢿՈ͕ӡ༻͢ΔϙʔτϑΥϦΦͱࢢ৔ϙʔτϑΥϦΦͷࠩ͸ͪΐ͏ͲτʔλϧɾϦ




                                                  



































                                                                                                                                                    
15 1999 ೥ 8 ݄ 31 ೔ݱࡏͰ 50.75%ɻ
16  ͜ͷ౳ࣜ͸ɺϙʔτϑΥϦΦʹ͓͚Δ౤ࢿ΢ΤΠτͷ߹ܭ͕̍ʹ౳͍͠ͱ͍͏৚݅ʹໃ६͢ΔΑ͏ʹݟ
͑Δɻ͔͠͠ɺ͜͜Ͱͷٞ࿦͸ϙʔτϑΥϦΦͷגࣜ෦෼͚ͩʹ஫໨͍ͯ͠ΔɻࢲͨͪͷϞσϧʹ͸҆શ12
































































גՁ͕ҟৗʹߴಅ͢Δ͜ͱ͸ͳ͍ɻ࣮ઢ m ͱഁઢ l ͕ฏߦʹͳ͍ͬͯΔͷ͸ɺͦͷͨΊͰ
͋Δɻͭ·Γɺࢠձࣾʹؔ͢Δ৽͍͠χϡʔε͕גՁʹΠϯύΫτΛ΋ͨΒ͢৔߹ɺגՁ
มԽͷେ͖͞ʢϘϥςΟϦςΟʣ͸ഁઢ l ͷέʔεͱಉ౳Ͱ͋Δɻ























































̒ɽ·ͱΊ ̒ɽ·ͱΊ ̒ɽ·ͱΊ ̒ɽ·ͱΊ
ࢲͨͪͷϞσϧ͕ඪ४తͳࢿ࢈Ձ֨ཧ࿦ CAPM ͱҟͳΔͷ͸ɺ ࣍ͷ̐छྨͷԾఆʹΑΔɻ
Ծఆ̍ɽ਌ձࣾ͸อ༗͢ΔࢠձࣾגΛख์͞ͳ͍ɻ Ծఆ̍ɽ਌ձࣾ͸อ༗͢ΔࢠձࣾגΛख์͞ͳ͍ɻ Ծఆ̍ɽ਌ձࣾ͸อ༗͢ΔࢠձࣾגΛख์͞ͳ͍ɻ Ծఆ̍ɽ਌ձࣾ͸อ༗͢ΔࢠձࣾגΛख์͞ͳ͍ɻ
Ծఆ̎ɽ ػؔ౤ࢿՈ͸ର Ծఆ̎ɽ ػؔ౤ࢿՈ͸ର Ծఆ̎ɽ ػؔ౤ࢿՈ͸ର Ծఆ̎ɽ ػؔ౤ࢿՈ͸ର TOPIX TOPIX TOPIX TOPIX ௒աϦλʔϯ͕ੜΈग़͢ޮ༻ͷظ଴஋Λ࠷େԽ͢ΔΞΫ ௒աϦλʔϯ͕ੜΈग़͢ޮ༻ͷظ଴஋Λ࠷େԽ͢ΔΞΫ ௒աϦλʔϯ͕ੜΈग़͢ޮ༻ͷظ଴஋Λ࠷େԽ͢ΔΞΫ ௒աϦλʔϯ͕ੜΈग़͢ޮ༻ͷظ଴஋Λ࠷େԽ͢ΔΞΫ
ςΟϒ ςΟϒ ςΟϒ ςΟϒɾϚωδϟʔͰ͋Δɻ ɾϚωδϟʔͰ͋Δɻ ɾϚωδϟʔͰ͋Δɻ ɾϚωδϟʔͰ͋Δɻ
Ծఆ̏ɽػؔ౤ࢿՈ͸ɺגࣜͷظ຤ਗ਼ࢉՁ஋ʹ͍ͭͯಠࣗͷࢲత৘ใΛ࣋ͭ఺Ͱɺݸਓ Ծఆ̏ɽػؔ౤ࢿՈ͸ɺגࣜͷظ຤ਗ਼ࢉՁ஋ʹ͍ͭͯಠࣗͷࢲత৘ใΛ࣋ͭ఺Ͱɺݸਓ Ծఆ̏ɽػؔ౤ࢿՈ͸ɺגࣜͷظ຤ਗ਼ࢉՁ஋ʹ͍ͭͯಠࣗͷࢲత৘ใΛ࣋ͭ఺Ͱɺݸਓ Ծఆ̏ɽػؔ౤ࢿՈ͸ɺגࣜͷظ຤ਗ਼ࢉՁ஋ʹ͍ͭͯಠࣗͷࢲత৘ใΛ࣋ͭ఺Ͱɺݸਓ
౤ࢿՈΑΓ΋৘ใ༏Ґʹ͋Δɻ ౤ࢿՈΑΓ΋৘ใ༏Ґʹ͋Δɻ ౤ࢿՈΑΓ΋৘ใ༏Ґʹ͋Δɻ ౤ࢿՈΑΓ΋৘ใ༏Ґʹ͋Δɻ
Ծఆ̐ɽػؔ౤ࢿՈ΋ݸਓ౤ࢿՈ΋ɺגࣜͷۭചΓ͸Ͱ͖ͳ͍ɻ Ծఆ̐ɽػؔ౤ࢿՈ΋ݸਓ౤ࢿՈ΋ɺגࣜͷۭചΓ͸Ͱ͖ͳ͍ɻ Ծఆ̐ɽػؔ౤ࢿՈ΋ݸਓ౤ࢿՈ΋ɺגࣜͷۭചΓ͸Ͱ͖ͳ͍ɻ Ծఆ̐ɽػؔ౤ࢿՈ΋ݸਓ౤ࢿՈ΋ɺגࣜͷۭചΓ͸Ͱ͖ͳ͍ɻ
Ծఆ̍ͷԼͰɺൃߦࡁΈגࣜ૯਺Λ୯७ʹͦͷ··ࢉೖͨ͠ TOPIX ͸ CAPM ͷ࿮૊Έ
ʹ͓͍ͯ΋ޮ཰తϙʔτϑΥϦΦͱ͸ͳΒͳ͍ɻTOPIX ͔Β਌ձࣾͷࢠձࣾגอ༗෼Λআ
͍ͨ਌ࢠमਖ਼ϙʔτϑΥϦΦ͕ɺޮ཰తϙʔτϑΥϦΦͱͳΔɻΑͬͯɺTOPIX Λϕϯν
ϚʔΫʹͨ͠ϚωδϟʔͷධՁγεςϜ͸ɺӡ༻ϦεΫͱϦλʔϯͷޮ཰ԽΛ٘ਜ਼ʹ͢Δ
΋ͷͰ͋Δɻ
Ծఆ͕̎ՃΘΔͱɺ ࢠձࣾ΍ࢠձࣾͱྨࣅͷاۀͷגࣜ͸ϑΝϯμϝϯλϧζͱൺֱͯ͠
աେʹධՁ͞ΕΔɻ͜Ε͸ɺػؔ౤ࢿՈ͕ࢠձࣾגΛ TOPIX ͱಉ͡΢ΤΠτͰ࣋ͱ͏ͱ͢
Δ͜ͱ͔Βൃੜ͢Δɻࢢ৔ʹ͸ࢠձࣾגͷҰ෦͔͠ྲྀ௨͍ͯ͠ͳ͍ͷͰɺࢠձࣾגʹա৒
ͳधཁ͕ൃੜ͠ɺࢢ৔͸גՁͷߴಅͰधڅόϥϯεΛҡ࣋͢Δ͔͠ͳ͍ͨΊͰ͋ΔɻҰํɺ
ࢠձࣾגΛ਌ձ͕ࣾख์͞ͳ͍͔͗Γɺࢠձࣾג͕ߴಅͯ͠਌ձࣾͷࢿ࢈͕ʢ࣌ՁධՁͰʣ
૿େͯ͠΋ɺ਌ձࣾͷגՁ͸্ঢ͠ͳ͍ɻ͕ͨͬͯ͠ɺ਌ձ͕ࣾอ༗͢Δࢠձࣾגͷ࣌Ձ
૯ֹ͕਌ձࣾͷ࣌Ձ૯ֹΛ্ճΔ͜ͱ͸ɺࢲͨͪͷϞσϧͰ͸ى͜Γ͑Δݱ৅Ͱ͋Δɻ
Ծఆ͕̏ՃΘΔͱɺ ࢢ৔ͷधڅௐ੔ʹՌͨ͢ݸਓ౤ࢿՈͱػؔ౤ࢿՈͷ໾ׂʹػೳ෼Խ͕
ى͜Δɻݸผاۀͷࡐྉʹػؔ౤ࢿՈ͕൓Ԡͯ͠גՁ͕େ͖͘มಈ͢Δͱ͖ɺݸਓ౤ࢿՈ
͸ʢ΋ͪΖΜແҙࣝʹͰ͸͋Δ͕ʣػؔ౤ࢿՈͷٯαΠυʹཱͬͯɺधڅͷόϥϯεΛճ
෮ͤ͞Δಇ͖Λ͢Δɻ͜ͷݸਓ౤ࢿՈͷγϣοΫɾΞϒιʔόʔػೳ͕ਖ਼ৗʹಇ͔͗͘Γɺ
਌ࢠ্৔͕͋ͬͯ΋ࢠձࣾגͷגՁ͕௨ৗΑΓ΋ෆ҆ఆʹͳΔͱ͍͏͜ͱͳ͍ɻ͔͠͠ɺ
Ծఆ͕̐ՃΘͬͯɺݸਓ౤ࢿՈ͕ʢ੍౓తͳཧ༝ͳ͍͠͸ίετཁҼͰʣࢠձࣾגΛࣗ༝
ʹۭചΓͰ͖ͳ͘ͳΔͱɺখ͞ͳχϡʔε͕ࢠձࣾגΛେ͖͘มಈͤ͞Δ͜ͱ͕ى͖ΔΑ
͏ʹͳΔɻ
ຊߘͰઆ໌ͨ͠࿩͸ɺ ਌ࢠ্৔໰୊Λ෼ੳ͢ΔͨΊʹචऀ͕ͨͪॏཁͱߟ͑ͨଆ໘͚ͩΛ
ݱ࣮͔Β੾Γऔͬͯɺཧ࿦෼ੳͷဲ্ʹ৐ͤͨ΋ͷͰ͋Δɻଞͷଆ໘ʹয఺Λ౰ͯΕ͹ɺ16
ҧͬͨ݁࿦͕ग़ͯ͘ΔՄೳੑ͸ഉআͰ͖ͳ͍ɻͳ͓ɺ͜ͷཧ࿦Ϟσϧ͸ɺ਌ࢠ্৔ʹ͔͗
Βͣɺاۀؒͷגࣜ࣋߹͍ʹ΋Ԡ༻͢Δ͜ͱ͕Ͱ͖Δ͔΋஌Εͳ͍ɻ͔͠͠ɺҰൠతͳג
ࣜ࣋߹͍Ͱ͸ɺԾఆ̍ͷΑ͏ʹاۀ͕࣋߹͍גΛख์͢͜ͱͳ͍ͱԾఆ͢Δͷ͸ɺ୯७Խ
͕͗͢Δɻͦͷ৔߹͸ɺגࣜ࣋߹͍Λࢧ͑Δاۀଆͷ࿦ཧΛ۷ΓԼ͛ͯཧ࿦ϞσϧʹऔΓ
ࠐΉඞཁ͕͋Δɻ